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subject. The first consisted of those who were against a bank
under any form. The number of these persons was consider-
able. They belonged generally to the friends of the Adminis-
tration. They voted, therefore, for the bank, or rather with its
friends, on all preliminary and incidental questions, but on the
final passage they voted against the bill. Accordingly, there
was always a body of members who, from their original oppo-
sition to any national bank, were at last to be found voting
against any project of the kind.

Second, there was a party among the supporters of the Ad-
ministration, who were in favor of a bank, provided it should be
such a one as they thought would not only regulate the cur-
rency and facilitate the operations of Government, but would
also afford present and important aids by heavy loans, for which
purpose it was to be relieved from the necessity of paying its
notes in specie. This party, therefore, was in favor of an irre-
deemable paper currency.

The third party consisted of those who were willing to
create a bank with a reasonable amount of capital, compelled
always to redeem its notes -in specie, and at liberty to judge for
itself when it would and when it would not make loans to the
Government, "With these Mr. Webster acted.1

The bill to incorporate a national bank was first introduced
in the Senate^ where it was passed by a majority of two votes.
As it came into the House, it was a bill which proposed to con-
stitute a bank with a capital of fifty millions of dollars, of
which four millions only were to be specie, and the residue to
consist of Government stocks, then much depreciated. Govern-
ment was to have the power to borrow from the bank thirty
millions. The notes of all banks south of New England being
from tea to twenty-five per cent, below the specie standard,
specie had disappeared from circulation. On the notes of the
proposed national bank specie was not required to be paid until
the-last payment on its stock had been completed; and the
Government was to have the power at all times to make any
regulations which it might think proper in regard to specie
payments. As such a bank, in the existing circumstances of

1 This statement of tho condition of   verbatim from Mr. Webster's own memo,
parties in that Congress is taken almost   randum.                          ,